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WHY NOT A STATEMENT FROM THE LEADERS? 
Some Uncertainty May Develop Unless the Public Is 
Frankly Informed About Conditions. 

The financial crisis, as the result of the war in Eu- 
rope, has been upon American bankers, business men 
and men of affairs, for a full month. It has dislocated 
and wrenched accepted standards of trade and com- 
merce to an extent never before dreamed of. It has 
forced the issuance of emergency currency, Clearing 
Ltouse certificates and other expedients familiar to 
business men, to an amount approximating $300,000,- 
000 and forced an invasion of legal surplus reserves 
of all the banks of the country to an extent that would 
be classed at any other time as sheer recklessness. 
We have been hurrying, with almost galloping speed, 
toward a paper basis. There is a deadlock in the 
markets, half of the machinery in that regard being at 
a standstill. 

So grave is the situation that a proposal was made 
in all seriousness this week in Washington that a 
moratorium of from 30 to 60 days be declared. In 
many directions the banks cannot expand loans and 
they cannot call existing ones. In short a state of 
emi-paralysis has developed. The most fantastic 

chemes for relief are being proposed and some of 


them are exciting genuine alarm. 


While those who are close to the situation knov 
hat the above imperfect outline of conditions is cor 
the country as a whole does not know it, though 
ague uneasiness has been felt even among those 
inost inexperienced in these matters This uneasi 


ness is quite likely to grow and it is also quite likeh 
be the agent for the creation of other and wilder 
alarms, wholly unjustified. We are not prepared t 
state what the remedy for this dislocation of: finance 
is, but we do say that if there is any leadership in 
finance in New York or elsewhere it shou 
ised. 
We have never seen the American people scared by 
] 
1 


the facts. They have never been frightened by frank 


ness. If we were at war and a great military disastet 
overtook us the people could be filled with the wildest 
alarms if the attempt were to be made to suppress the 
details, but they would instantly cease worrying or 
asking whether the Government was capable of con 
tinuing its existence, if all the facts, even the worst, 
were laid before them. They are a self-governing 
people. They do not want others to do their thinking 
for them. 
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It 4Mfthe same way with finance and the present 
crisis»’We say therefore, and with deliberation, that 
thisas the time for a frank declaration of the entire 
financial situation, from Maine to California, and 
from the Great Lakes to the Gulf. Let there be no 
concealment of anything, tell the good and the bad 
and trust the good sense of the American people to 
shoulder the burdens or take heart from the promises. 
Told the best or the worst, they will in the good 
American way, bravely face the storm and stress, if 
conditions herald such things, and get busy. To say 
that “everything is all right” is begging the question. 

A duty devolves upon the American leaders in 
finance and commerce. It is a solemn and impera- 
tive duty. We think they ought to assume it and 
at once. 


ACROSS SEA AND LAND. 

Stretching Out Our Hands to the Opportunities to In- 
crease Our Export Business. 

Necessity is the mother 


. - ‘ 
1 | 


experience las taugnt 


invention. It is also, 
us, the mother of ingenuity 


and of that talent, history has too well recorded, is an 


tribute, first and last, of the American business 
nan 

Now that he has found hi rdinary channels of 

ide suddenly clogged unusual circumstances 
vhich have developed in Europe, the American mer- 
vant is thrown back upon his own resources to make 
good the breach 1 n his revenues. One thing is 
quite sure, the American business man will not be 
found twiddling his thumbs in idleness and bemoaning 
the fate whic! paralyzed commerce for the time 
being. H nd tirring himself. 

eak thi e stagnation enveloping him the 
\merican bu : f back upon his natu- 
ral resourcefulnes Just he is scratching his head 
to find other outlets for characteristic energies 


and scheming night and day to develop markets which 
he had neglected because his business was so good 


c 
there had been no incentive until now to expand in 


fields with which he was unfamiliar, 

3ut conditions now are different. Necessity com- 
pels him to explore realms of trade possibilities of 
which heretofore he has hardly dreamed. Across seas 
and strange lands opportunity is begkoning to him to 
try his skill and he is embracing it with willing arms. 

Armored with the national commercial slogan: 
“Made in America,” he is about to make a peaceful 
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invasion. And why not? In no other country is there 
to be found any better, more intelligent, skilled and 
faithful workers. They can turn out as good goods, 
given the proper material, as any other nations. Civ- 
ilized nations need our wares, so why not sell to them 
if we can? 

\We can safely ignore the charge brought by over 
sensitive sentimentalists that these efforts to invade 
foreign markets are like taking advantage of a foe 
when down. We can treat with equal unconcern the 
statements that prosperity never was built upon the 
ruins and waste wars create, and that only the course 
of time can readjust the situation. 

ur tirst duty is to ourselves and to take advantage 
of our opportunities. In this instance we can do so 
without compunction, since the chances are not of 
our making or the outgrowth of any conspiracy in 
which the American people are involved. These op- 
portunities have been forced upon us. 

rhe opportunities are here and we cannot cast them 
aside, Inaction would but continue the present 
stagnation and in the end result in poverty and finan- 
clal embarrassment for many. 

It is the right of all men to make the best use of 
every situation in which they tind themselves as long 
as they use honorable means. By stretching our hands 
forth for business in trade worlds we have. never be- 
fore penetrated, we fulfil a doubly useful purpose, that 
ot, on one hand, keeping full the dinner pail of our 
workers, and the other supplying peoples with goods 
to which they are accustomed, but the free flow of 
which has been rudely interfered with by the war. 

A GOVERNMENT MERCHANT MARINE. 

Despite increasing opposition to his emergency ex- 
pedient of having the Government own and operate 
its Own national mercantile marine as the best measure 
for the relief of our commerce, the President intends 
if possible to press such a bill through Congress. 

Po enable the President to accomplish his purpose 
will require $30,000,000. This capital the Government 
must provide. And yet with even so large an expen 
diture the size of the fleet will not reach such respect 
able proporti ns the people should be assured of if 
the Government really intends to build up an im 
pressive merchant marine. 

So far as may be judged by those who admire the 
President’s purpose, though they regard his scheme 
as impracticable, the chief beneficiaries of the plan 
would be owners of ships whose boats now he idle. 
By selling their vessels to the United States, they 
could shift the financial burdens. 

But it is very much doubted whether it will pay the 
Government to hazard so many millions on an ideal 
istic, speculative project, into which private capital 
would quickly engage if there was any reasonable 
profit in it and with a much larger prospect of success. 

Our main trouble is that we are cursed with the 
poorest of navigation laws. There is no incentive for 
Americans to build and operate ships. Change these 
laws so as to make it inviting to engage in shipping and 
Congress will find plenty of business men prepared to 
go into the venture. 

It seems to us that Congress might to better pur- 
pose devote its energies by first exhausting all the 
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possibilities there are in laws that would encoura 

ship construction before binding the country to spe: 

$30,000,000 on a Government merchant marine whe: 

especially at this time,. with its own revenues falling 

off, much better use for these millions might be found 
WHAT ABOUT MEXICO? 

Before the Constitfitional leader Carranza, who 
now Provisional President, has had much of an 
portunity to establish his government in Mexico 
malicious and underhanded campaign has _ bee 
launched to undermine his administration. Mex 
has so long been under the heel of military despotisn 


that this development is not a surprise. The out 


want to get back again and any means, however 
temptible their form, will be employed to gain theit 
ends. Therefore, just now the opponents of Carranz 
are relying upon their ability to foment trouble bé 
tween Gen. Villa and his civil leader, believing tl 
they can stir up a revolution within a revolution. 

But in this purpose they have thus far failed. \i 
has declared that he has no ambitions toward the Presi 
dency. All he is desirous of is that his country shal 
hnally secure an honest civil administration in whi 
the people will have the prevailing voice, and not t! 
military. 

If this is Villa’s real hope there is little fear th 
it will not be realized under Carranza. Carranza h 
always been a civilian. It was he who first raised tl 
standard of revolt against Huerta when the latte: 
raised himself into the Dictatorship over the murder« 
body of Madero, his former chief. Carranza was tl 
brains, Villa the strong arm in the field, which su 
ceeded in making the Indian dictator flee the count: 

With Villa holding up the hand of Carranza at 
with the United States giving the new provision: 
President its moral support, Mexico has good reaso1 
to hope that it has at last entered upon a long peri 
of peace and tranquillity. 

If it turns out otherwise, then the civilized world 
will begin to despair that the people of Mexico, unde: 
the right leaders, are able to wisely rule themselves 
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PASSING IMPRESSIONS OF FiNANCE. 
By Louis Guenther. 
Military experts are 


the European War 


figuring on the probable duration 


t How long will it take before the 


slaughter ends? As with all theoretical discussions, one 
estimated is as good as another. 
N 1 numbe f decisive battles have been fought 
1 e safely claii to be able to see the Dove of 
Peace hovering nigh [The combatants will first exhaust 
their resources, in men and money, before consenting 
the interchange of overtures looking to an end of the 
ith-dealing conflict. 


ng in actual expenditures of money 
It may amount to $10,000,000 fo1 


war is costi 


What the 
also pure guess work. 
i ; again the amount may reach $40,000,000 


day it lasts 


One fact is indisputable, and that is that it will be many 
s, if not a generation, before the civilized world will 
able to say that it has overcome the ravages made 
the material stores the world had accumulated during 
Dt cycle : a da 

disc ns ut the cost of war which 
ve come t the notice ) economists who have delved 

ill t S ibject, we have yet to note any attention 

stowed uy the intangible expense involved. We refer 


npossible to figure accurately by 


l the at 
icl being has a monetary value to civilization 
t val s found e individual’s capability in earn- 
dur is natural lifetime, a certain stipend As he 
imulates y his ( Sstry the entire worl Ss 
sponding] enefites 
This being incontr le, imagine how much wealt! 
world will lose in the interval between the war’s end 
the time occupied ecovering from its effects. Every 
killed, every man maimed, and every man diseased 
the rigorous hardships which must be endured by sol 
S he repres ‘ivilization a certain money 
| ll Gr R ll exact 1n this most gigan 
l wars is ter le mpla More heart-sicke1 
S Q th ( s cut short come from tl 
h i ict the tl youn vigor! us a ler 
who st draw he sword, no 1¢ iced 
\s &( ive powers are dit 
eq ll so the diseased, for a vitiate d b dy can 
employ its energies with the force of that body throu 
( ‘ourses the cl ood of health. 
I sis i Sic ‘ war; the side ow ( little 
S 21 vl ike its distressin nflu 
S S ( las bec ine bi { ( 
OIL PRICE REDUCTIONS. 
with the hiches prices of petroleuw Py as 
resent otations ( vest of the year, represent 
( ( om $1.05 l5c. per barrel, according to 
c I ( solid ( Cx of New York City, 
Ss just aft ed Sa\ 2c. per gallon by contracting 
100,000,000 gallons « s oil. The saving will be 
important factor as regards Consolidated Gas divi 
e firs s very great but domes 
ers eginnt S laylight ahead and 
e¢ for an era of low prices but increasing business 
( the ¢ diftic 


buyers will meet is inability 


credit to carry their necessary purchases 


veful reports are c: 1 rom England of good buy- 
of oil there and expectations of renewed industrial 
vity 
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LARGE AND SMALL EXCHANGES. 

It has been stated in various quarters that the Louis- 
ville, Detroit and San Francisco Stock Exchanges having 
been opened, the much stronger New York Stock Ex- 
change ought to be able also to resume. The fact is that 
the three Exchanges named are so small and there are so 
few banks that are heavily involved with loans based on 
securities that are dealt in on these small Exchanges, that 
they can resume without danger of disturbing any large 
interest. New York, as it has for more than half a cen- 
tury, has been the financial centre around which revolves 
all the industrial and financial activities of the nation. It 
carries the financial burdens of the nation and its machin- 
ery is adjusted to care for nothing more than severe 
strains without getting out of gear. 

The present trouble ts more gigantic and far-reaching 
in its effects and it has temporarily paralyzed the finan- 
cial nerve centres of the whole financial body. If the 
Stock Exchange authorities would be so good and frank 
and wise as to acknowledge this and ask of the public 
that patience which it is willing to exercise if it is ap- 
proached frankly and openheartedly, there would be a 
greater disposition to view the Exchange situation in a 
philosophical light. As it is, the Exchange authorities 
have brought upon themselves some deserved criticism. 
A clear statement of conditions and prospects is called 
for. 

There has been some discussion in important Stock 
exchange circles this week that the Exchange might be 
reopened for business on a restricted scale on Sept. 15. 
The matter has had some informal consideration among 
the Governors, it is said, but the situation might change 
before that date to necessitate a revision of the plan to 
resume on Sept. 15. The Consolidated Exchange has a 
committee at work considering reopening shortly on a 
restricted basis for cash transactions and at prices one 
point below the closing figures of July 30. The under- 
standing is that on the big Board all the contracts as of 
July 30 for the purchase and sale of stocks have been 
cleaned up with the exception of about $2,000,000. On 
July 30 the total of unsettled accounts amounted to a 
round $100,000,000. The biggest houses report only a few 
hundred shares unsettled for at this time, where they had 
thousands of shares undelivered or deliverable to them. 


The clean-up has been very thorough. 


NEW HAVEN HAD A BAD YEAR. 


\fter paying interest and dividends on stocks in con- 
trolled lines which it had guaranteed, the New Haven, 
for the fiscal year, had left the small surplus of $268,662 
out of gross revenues of $66,703,000. Possibly if Mellen 
was still in the saddle he would have continued the divi 
dend and trusted to Providence to make good the deficit 
from somewhere. In the last year the New Haven’s 
earnings declined $8,654,000, a staggering sum. It must 
be taken for granted that the expenditures for upkeep 


reased under the regime of Howard Elliott. He 
was under no necessity of pay ing dividends, so he has 
freely used the net earnings on the property with more 


generous hand 
CANADIAN PACIFIC IN WAR TIME. 
(Canada is just as much at war as is England, although 
we on this side of the border do not fully appreciate it. 
\ small army has been sent to England to reinforce the 


British and er war appropriations have been made 
War hurts trade and it has hurt Canadian Pacific. In the 
third week of te rust Canadian Pacific lost $353,000 in 
earnings, or nearly 15 per cent. A good deal of this has 
perhaps been forecasted by the enormous liquidation in 
Canadian Pacific stock in July, but there are many holders 
of the stock who would be glad to sell at the 157™% price 
of July 30, who cannot now do so. 
AMERICAN LIGHT & TRACTION. 

Some small lots of American Light & Traction common 
stock have changed hands this week around 295 and 300. 
This is “dividend off.” There has been scarcely a trade 
in anything else in the outside market, though inquiries 
are said to be heavier than selling orders. 








August 29, 1914 








N. W. Halsey & Co. 


Bonds for Investment 
Circular upon request 


49 Wall Street, New York 


Philadelphia Chicago San Fraacisce 
Halsey & Co., Inc, Boston 








——-- 
—— 








Truth Finding 


Appraisals Based on Intimate Experience. 


The only appraisal worth having is that containing all the 
facts—tangible and intangible—reduced to comprehensive in- 
terpretation. 

Our Department of Examinations and Reports is ene divi- 
sion of an organization devoted to the operation, engineering 
and financing of utility properties. 

The service of this Department is grounded on first hand 
experience in the actual problems and conditions with which 
it has to deal. 

This independent and responsible skill is at the disposal of 
those interested in public utilities; natural gas systems; power 
plants; manufacturing plants; steam and electric railroads. 


We will send a representative for conference. 


H. M. Byllesby & Company 


(Incorporated) 
Engineers 
New York CHICAGO Tacoma 
Trinity Building Continental & Com- Washington 
111 Broadway mercial Bank Bldg. 














STOCKS—COTTON—GRAIN 
DEALT IN 


Correspondence Invited 


RENSKORF, LYON & CO. 


New York Stock Exchange 
New York Cotton Exchange 
— York Produce Exchange 


Members spienge Board of Trade 
ew Orleans Cotton Exchange 
i Associate Member 
Liverpool Cotton Association 
33 NEW STREET NEW YORK 




















Raymond, Starr & Co. 


Members Ne York Stock Exchange 


115 Broadway New York City 








Chicago 


Established 1889 


WILLIAM R. COMPTON Co. 


Municipal Bonds 
List large and diversified, ylelding from 4}(< te 6« 
Pine Street, Corner William Street 








We Offer to Bankers Entire Issues 
of 


Mortgage Bonds 
—_ Stocks 


issued by successful Public Service Corporations 
which have been financed by us, and which 
operate in substantial and growing centres in 
the United States. 


Bertron, Griscom & Co. 


40 Wall St. Land Title Building 
NEW YORK PHILADELPHIA 


19 Boulevard des Capucines 
PARIS 





When writing advertisers, tell them you are a subscriber to The Financial World. 











New York St. Louis 











August 29, 1914 


THE FINANCIAL WORLD. 5 





RECEIVER FOR INTERNATIO.JAL PUMP. 

What little hope that the International Steam Pump 
Co. would find the money required to meet the interest 
mn its $9,000,000 first lien mortgage bonds due Sept. 1 
has vanished, and in the place of the payment of this 
oupon, receivers have been appointed, which means a 
reorganization of the company’s finances. 

To bring this about a protective committee has been 
ilready formed which is soliciting the deposit of bonds. 
[he committee entered the field simultaneously with the 
acknowledgement by the company that it was insolvent. 

For more than a year this outcome in the affairs of 
the company had been anticipated by all who have given 
any serious thought to the drooping earnings. Only a 
few weeks ago the preferred stock dividend of the Worth- 
ington Pump Co. was passed and this flashed upon the 
iorizon the hand-writing spelling a coming reoganization. 

The International Pump Co. is a holding company with 
. total capital of $39,000,000, consisting of common and 
preferred, of which there is outstanding $11,350,000 pre- 
ferred and $17,762,500 common stock. 

\mong the subsidiaries controlled by the International 
Steam Pump there are the Worthington Co., the Blake & 
Knowles Steam Pump Works and the Power & Mining 
Co. These companies have no indebtedness except to the 
parent company and are able to meet their interest 
charges. Therefore, it is said, none of them will be placed 
in charge of receivers. 

The company has been showing up poorly for nearly 
two years, as the annual reports clearly show. Conse- 
quently there was no avenue of relief open to it other than 
the complete reorganization now proposed. This we be- 
lieve would have occurred even had the company escaped 
the additional vicissitudes into which the war plunged it. 

IN THE PUBLIC UTILITY FIELD. 

The Electrical World, discussing The Financial World's 
declaration that the chief problem of the public utility 
ompanies in the present crisis would not be so much one 


of getting adequate revenues as it would be how to put 


through new financing, says: 

“In spite of local decreases, the industry as a whole is 
still expanding at a rate which represents an increase of 
over $2,000,000 a month, as compared with last year; and, 
with the present upheaval of the European markets and a 
feeling of blank uncertainty pervading the financial cen- 
ters of this country, it is impossible to regard the future 
of American utility securities with complete equanimity 
To maintain the monthly rate of progress at anything like 
its present figure a vast amount of new capital is regular- 
ly required; and, for the present, it would appear that all 
such financing must be performed out of earnings. Re- 
sort to that expedient may be entirely satisfactory if the 
itilities can maintain a steady increase in gross; but that 
s beyond the control of the operators, and there is there- 

‘re some anxiety to see exactly what effect the war is 
roing to have upon the energy demand of the various 
idustries.” 


CITIES SERVICE CO., EARNINGS. 
The Cities Service Co., has issued a statement of earn 
xs for the 12 months ending July 31, showing gross 
$3,543,736, and net earnings of $3,446,467. There was 
iid in interest $320,991, leaving net applicable to the 
ock of $3,125,476. After payment of the preferred divi- 
end, the balance applicable to the common was $1,703,- 
51. There was paid on the common, $702,686, leaving a 
balance a trifle in excess of $1,000,000. The July 


ths is accrued, as it was 


ividend included in the 12 mon 


ot paid. 


WESTERN MARYLAND PICKING UP. 
For the first time in months Western Maryland is 
uid to be showing gains in both coal and general traffic. 


oal traffic up to the third week in August, showed a gain 


ir the fiscal vear of 4% and general freight about the 
sam But for the grain blockade the showing would 
ve been much better. Those associated with the finan- 


il affairs of the road say that, all things considered, 


ey are well satisfied that the system will be able to 
ver from last year’s reaction which produced a §$2,- 


500,000 deficit for the fiscal year. 
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NO STRIKE ON THIRD AVENUE. 
Keports that a strike of the workers on the Third 
\venue line is imminent are characterized as absurd by 
he management. A strike at this time, if one has been 


60 Wall Street 
New York 








contemplated, would be an act of folly on the part of 


union labor which the public would not soon forgive. It 


uld also be of short duration, as there are thousands 
idle men who would be willing to jump in and take 
the place s of the strikers No trades in the stock either 
he inside o1 utside market have been reported. 
COLORADO SOUTHERN. 
Colorado Southern, for the period from July 1 to 
\ug. 21, shows a loss in gross of $284,000. This for a 
of its size represents thi stence still of extremely 
conditions. Operating expenses must, however, have 
correspondingly cut, and the showing will prob 
not be so bad. However, the losses show that the 
idends were cut off none too s on. 
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WILL GREAT BRITAIN HAVE TO SELL? 
The victories of the German Armies over the Allies this 
New York 


something about the amount of Ameri- 


week caused some scratching of heads among 
bankers who know 
held 


these victories will do toward hastening 


abroad and who are wondering just 
the 
holders of these securities into selling at the first oppor- 
been tabu- 
stocks, 
our indebtedness in 


can securities 


how much 


tunity afforded. Some of these bankers have 


lating the totals of these American securities, 


bonds, notes and other evidences of 
England and their tabulation, rough and uncertain though 
it may be, reached the total of 
or $5,000,000,000 (five billions). 


five thousand millions of 
dollars, Some of the data 
on which this total is based is taken from the high English 
authority, Sir George Paish, of the London Statist. 

The total seems simply staggering in its immensity and 


the question quickly arises: How could the United States, 


by any possibility, take such an enormous mass of securi- 
ties and pay for it? Of course, it could not and remain 
solvent. To do so would enforce on us the loss of all our 


)f an enormous inflation, based on 
But-there is no expectation that this amount 
will 


gold and the creation « 
paper money. 


of securities, or anything like it, be sent over here. 


In the first place, if English holders did sell, they would 
have no place to put the proceeds where the return would 


1 


be as great as now, and it cannot be imagined that every- 
body who holds American securities in England is under 
the necessity to sell. Many are, and the point to be 
determined is, how many and what percentage may be 
reasonably expected to sell. This is a question which the 


investigating bankers have not answered. 


a nut for them to 


It is too big 


crack. 


THE COPPER CURTAILMENT AND DIVIDENDS. 
Sharp and general reductions of dividends on Copper 


stocks are forecasted for those companies which have not 


large surpluses or have been showing big profits. Such 


companies as Chino, Amalgamated Copper and Anaconda 


show the dangers their dividends are in by the prices 


at which they closed on July 30. The first-named can be 
bought at a price to yield nearly 10 per cent. and the 
yield from Anaconda and Amalgamated is around 12 per 


cent. This spells danger to their dividends if it spells 


anything at all. In fact, it would not be surprising to 


see some of the stronger companies like the Calumet & 


Hecla, the Phelps-Dodge companies and others which 
show up better than the first three named cut divi- 
dends at the next meeting unless conditions radically 


for the better. 
55,000,000 


change Monthly production is now only 


about pounds, against a normal production of 
120,000,000 pounds monthly, and prices have not advanced 


at all since the curtailment 


WILD SPECULATION IN WHEAT. 

Wall street Stock Exchange houses, an important share 
of the business of which is in grain trading, report a tre- 
mendous increase in grain speculation, especially in wheat. 
Wheat sold this the in 4 
years and the public has gone wild in buying. May wheat 
sold at this 


a month ago. 


has week at highest 


price 


$1.25 week or 33c per bushel over the price 
of 


We learned 


this week of two men who pyramided their accounts and 


Reports of vast winnings are common. 


made $30,000 and $45,000 respectively on a balance of 
about $10,000 each. Like examples are commonly re- 
ported. Some of the speculators, who may eventually 
lose their heads and their winnings, too, are predicting 


$1.50 wheat 


CENTRAL LEATHER. 

of 1% the 
preferred stock has been declared and will be paid Oct. 
of 


The regular quarterly dividend per cent. on 


is 


1 to shareholders record Sept. 10. The surplus 

ample to meet the requirements and the company will 
not have to have so much capital tied up in foreign 
leather, which is obtainable with greater and greater 


difficulty. There is now not the slightest possibility of a 
common stock dividend in the next six months at least. 
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—thinking of 
life insurance? 


Then write to the one Company that 
gives its policyholders the benefit of 
the commissions other companies pay 
their agents. That Company is the 


POSTAL LIFE 


Assets more than Insurance in force more 
$9,500,000 than $45,000,000 


Commission Dividends corresponding to the com- 
missions other companies pay their agents, less a 
moderate advertising charge, go to Postal policy- 
holders the first year. Renewal-Commission Divi- 
dends and Office Expense Savings covered by the 


95% 


guaranteed dividends gu wo Policyholders in subse- 
quent years. Beginning at the close of the sec- 
ond year, the usual contingent policy-dividends, 
based on the Company’s earnings, still further 
reduce the cost each year after the first. 

"Twill pay you to write and find just what the 
POSTAL will do for you. Just say: ‘‘Mail insur- 
ance particulars as mentioned in 

FINANCIAL WORLD” 
and be sure to give (1) Your full name; (2) 
Your oceupation; (3) The exaet date of your birth 
POSTAL LIFE INSURANCE CoO. 
Wm. R. Malone, President 
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OTHER OMENS OF VICTORIES. 


The press dispatches relate how the imperial messen- 


er of the Emp¢ ror of Japan went to the oben hay i Conservative Investments 

















to inform the spirits of the imperial ancestors of their 
country’s declaration of war. While performing his mis- 
ion a flock of white doves descended on the roof of the ; - ; 
iperial sanctuary at the moment of the expiration of Including First Mortgage Bonds se- 
he ultimatum to Germany. This is accepted as an omen cured by Steam and Electric Railroads, 
ci. —_ vellow storv fro . rs — 
speedy victory. A + w story from a yellow source. Water Power, Timber. Farm Lauds. 


But if doves, white, black or spotted, can bring victory, 
hen what is the use of the white race, through their Coal, Iron Ore, Steel Steamships, Chi- 
ilers by divine right, sheathing their s rds 3 “ais- ‘ - 

et y diy ne right, sheathing theit swords ind —_ cago Real Estate and plants of well- 
them to their Deity in prayers tor victory for their , . : ; 
: known Industrial Corporations. 


ns? Why does not the German simply bow down to 
stein of beer and if it shows more than the usual 
shtness in its froth accept it as an omen of early vic- 


teen The Frenchmen, too, may take heart of hope if Peabody, Houghteling & Co 


wormwood in his absintne shimmers a brighter green 


hat sual and the Englishm: -ed not fear the out- * : 
, 1 usual and the Er man neé on t fear the u (Established 1848) 10 So. La Salle Se. Chicas 


e of the war provided his mug of half and half has 








tter taste. 
Under the right influences these white men’s shrines, 














efore which their stomachs worship, should succeed in 
njuring omens of victory equal to those forecasted by Wi ; 
e flock of white doves hovering about the ancestral isconsin Trust Company 
pa se to nl S. 
nes¢ mb MILWAUKEE, WIS. 


M. K. & T. EMBARGO LIFTED. UR Bond Department makes a specialty 

\ gratifying sign of a rift in the congestion of grain of dealing in the underlying and first 

raffic on the Southwestern lines is to be seen in the mortgage bonds issued by railroads and 
nnouncement of the lifting of the embargo on grain to Public Utility Corporations in Wisconsin. 


ilveston, which has tied up so many thousands of cars 

: : aad ae CORRESPONDENCE INVITED 
wheat at that port for several weeks. The grain 1s 

sinning to move out freely and the indications point 
still greater confidence on the part of vessel owners 

nd their readiness to move still heavier cargoes. he FRITZ VON FRANTZIUS 


bargo has been so prolonged, however, that August 


s, when published, will probably show a severe 122-124 S. La Salle St. 


iss. but September, if the present awakening continues, Chi 
Pt eds : icago 





BEN MARCUSE 


Corn Exchange Bank 
ould offset this. This same situation affects also the Building 


Louis Southwestern, the Southern Pacific and the V 
hison, as well as the Kansas City Southern ON f- RAN / Il IS & ( O 
, ‘ . 


} COMMISSION BROKERS 
THE STEEL SITUATION AND STOCKS. MEMBERS 
Thus far since the war egan the advantages of the NEW YORK STOCK EXCHANGE 
CHICAGO STOCK EXCHANGE 


rnins 


y 





+ 








so far as they relate to the position of the steel 
. ey rel ie: t gna Ae CHICAGO BOARD OF TRADE 
npanies, ave been tar outweighes Vv e disadvan 
LCs. I he loss of the export busine SS 1S tl important STOCKS BONDS GRAIN 
ictor, and while the domestic trade will be restricted to 1 : 
me producers, the home trade, by reason of the finan- ain Since 1882 
il conditions arising a1 the enforcement, of curtail- O \) Th § 
conditions arising a nforce fe We Have pecialized i in These Securities 
nt operations everywhere, 1s lessening, and the in Our clients then 
| See ees Te Eye r clients then st clients now. We have 
eases in prices that have yveen established have no RED RIVER invested millions of dollars without the loss of 
acaba ii eke. 3 Smale: colle ipated. i at VALLEY a penny. Land values are staple and enhancing. 
Mea? Our borrowers are thrifty Germans and Scan- 
sult is loss to the steel makers. Small lots of Steel linavians who never default. Crops are diversi- 


mmon were transferred in the Stock Exchange Clear NORTH hed, waned wd tegen r crop impending. Our loans 
r ndable a C 


and panic-proof. They are worth 


s 
1 a it) . =i 3 ‘ Penme econ ad . 
House this week at 52 and 52%, a fractional advance DAKOTA 100 cents on the dollar, rain or shine. Corre- 
; } i spondence with investor rite 


er the last closing pric¢ After the German victory estors invited. 


: ; Titeekhy “s wore ete i ie _ Ref ; e banks of Fargo, N. D., and 
er the French. Steel in the unofficial curb market fell 3 inington County Savings Bank, Bennington, 
51 [There were unimportant small transactions in J. B. FOLSOM Co. 
fepublic Steel, Sloss-Sheffield and Steel preferred at I OANS Successors to J. B. Folsom. 
: : : , M. I teele, Manager 
sing figures or thereabouts, but generally transactions 5 fanager. FARGO, N. D. 


steel issues has fallen off 75 per cent. We Offer to ” Careful Investors 


KRESGE PROFITS INCREASE. % Montana Farm 6% 
The S. S. Kresge Co., the smaller of the big depart- 2 Land Mortgages 


backed by highly improved farms worth double or triple the amount 





ent store combinations, shows fine increases in busi- 








ess in the 7 months’ report to July 31 just announced. loaned on them. Our land values are steadily enhancing and crops 
“4 et wats total 2195 Q27 ae ee diversified, precluding a tot SS, 
ues in ‘ PO, 42),00/, all Cast és We first invest our own funds in every loan and now have on hand 
$1.567.662. or nearly 30 per cent. over the same period in art “ore worth of these securitie 10ur to suit. 
2 RBS Sites re All our examinations are made by ied land experts. 
[1 ulv the sales Lin $114,314, or 22.39 per cent. Our Agents are 63 bankers wh us with their choicest offer- 
ais iat 1012 The Kresge company. unlike its hio ings. We remit prin ipal i e day it is due. 
’ : Ch : mpany, unlike Write for list of our loans and refer nces, 
Noolworth concern, has title water ‘0 BBanlcers? Loan and Mortgage C 
eze out of its capitalization, and its stocks, both an ers’ oan an ortgage o., 
1 preferred, have, in consequet I ———— 
mn ane ref ed. ave. conse snce. be 10re ~ , - 
1 al P ete C equence yeen mor BILLINGS, MONTANA. 
stable in price. Frank O’Meara, Manager Farm Mortgage Dept. 
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Free Advice Only For Subscribers 


POSTAGE MUST ACCOMPANY INQUIRY. 


The privilege is accorded to subscribers of The 
Financial World to secure an expression of opinion on 
any investment in which they are interested or which 
they wish to make. There is no charge for this serv- 
ice, as it is this paper's desire to prove as helpful to 
its subscribers as it is possibla to be. However, this 
privilege is confined strictly to subscribers. Sub- 
scribers can make irquiries during the term of their 
subscription as often as they desire. 

All inquiries must be in writing and addressed to 
New York, and not to Chicago. No telegraphic or 
telephone inquiries answered. 


POSTAGE POSITIVELY MUST BE ENCLOSED 











The Financial World was established to diffuse the truth about in- 
vestments, has consistently maintained this attitude, and will continue 
to do so, confident in its belief that us long as it clings to this ideal 
it can count upon the support of the investing public. 





IS INDIVIDUAL INITIATIVE PARALYZED? 

In startling succession since the outbreak of war and 
consequent dislocation of markets and finance here and 
abroad, the most extraordinary proposals have been made 
that the Government step into the breach and prevent 
losses by direct undertakings in business which have been 
heretofore left to private initiative and enterprise. 

\Within a fortnight legislation has been introduced and 
seriously pushed at Washington calling for the Govern- 
ment purchase of ships for $30,000,000, in order that trade 
with France and England and the countries not at war 
might be resumed; the silver Senator from Utah puts 
forward a bill to buy 15,000,000 ounces of silver at the 
average prices ruling since January, a cotton warehouse 
scheme under Government supervision and aid is pro- 
posed and on every hand is heard the cry: “Let the Gov 
ernment do it.” It is proposed to insure private cargoes 
against war risks. 

If the Government purchases 15,000,000 ounces of silver 
at the average price of silver as indicated by the markets 
since January 1, the Treasury would pay 57.855c. per 
ounce, as against the present price of 52c. The Govern- 
ment bought 2,000,000 ounces at the latter price within the 
last two weeks, so there can be no dodging of the ques- 





Interest on Idle Funds 


Money awaiting investment may be 
leposited with this company in an account 
subject to check on which interest will be 
allowed; or it may be placed on a time 
Certificate of Deposit commanding a 
better rate. 

Your investment funds will thus be 
earning a definite income even though not 
permanently employed. 

Pamphlet outlining our various facil- 
ities will be mailed upon request. 

Ask for Booklet S 130 


Guaranty Trust Company 
of New York 


140 Broadway 
Capital and Surplus, - $30,000,000 











tion about the direct benefit the silver men would receiv: 
It would be more than $878,000. 

All these proposals would be bad enough if we were in 
normal times and the Treasury was full. But it is not 
and we shall soon have to be borrowing millions to meet 
the deficit. 


THE RAILROAD MILLENNIUM. 


The English Government, under the broad war pow 
ers conferred upon it by Parliament, has taken over all 
the English railroads for operation and has solved the 
problem of the rights of the private owners by guaran- 
teeing the same net earnings during the war time as 
were paid during the preceding period of equal length 
In short, the Government guarantees to continue all 
dividends such as were being paid up to the time oi 
the outbreak of war, irrespective of what the earnings 
may be. Commenting on the remarkable situation so 
suddenly brought about, a London newspaper corres 
pondent cables a New York daily as follows: 

The various railroads are working together as one 
organism; if one line is crowded, traffic is diverted to 
another. The railroads have also pooled their passen 
ger coaches and engines. Mobilization in consequence 
has been effected with the utmost efficiency and speed 

An American railroad man said today that the Brit 
. ~ ’ . = ° 
ish Government’s attitude toward public service corpora 
tions, as exemplified by its treatment of the railroads 
during the war, not only illustrated the common sens: 
of the English in an emergency, but was a valuable 
object lesson to the American people and the Interstat« 
Commerce Commission in particular. 

The so-called “object lesson” is hardly applicable 
\merican railroads or our treatment of them. We are 
not in a state of war and it would be ridiculous to eve: 
consider guaranteeing any dividend on any corporation's 
stock. Outright Government ownership would be pri 


ferable. 
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IN DEFENSE OF TIMBER BONDS. 
Western Banker Quoted as Saying They Form the Basis 
of Good Investments. 

Financial World’s recent 
straight-out investments, the 


The criticisms of 


iber bonds as 


lo offset 
Boston 


Bureau quoted an interview with the unnamed 


News 


resident of a western house which specializes in this 
lass of securities wherein this authority contends that 
nber lands make good security for bond issues. 

\s this investment banker states that in ten years his 
sold $79,985,000 timber bonds, of which $23, 
757,000 have been so far retired, his statements must be 
should very much like to know 


is name and the particular issues his firm has sold. Then 


use has 
iken seriously and we 


e could judge why some of the issues have gone by 
he board, 

securities for the right 
they are not prime investments for the trustee of 


Timber bonds are good man. 
for women or individuals who must depend upon 
This is The 
We have criticized timber bonds of 


& Co. sold 


uarantee never was worth the paper it was printed on. 


states, 


e greatest measure of security. Financial 


,orld’s contention. 


e type which Farson, Son have where the 


here have been good irrigation bonds, but they were 


the type where the accessories were all there—the 


ight 
rrigable land and enough settlers who had paid for their 


sort of construction, the necessary water, good 


ind. 
timber tract which is not al- 
timber 


But a timber bond on a 
ready provided with a milling plant to cut the 
to sell it, is not an 
ent, but a speculation, and it should be sold to people 
afford to take the risk, and not to f 


small means who need before income. 


nd has a market on which invest- 


vho can persons ot 


Salety 


ATCHISON’S EARNINGS JUMP. 
has just made 
was $9,609,000, 


\tchison a gratifying report for July. 
a gain of $456,000. This was 
saved in the net, which $2,871,471, 
gain of $440,887. The grain tonnage 


shipments must have accomplished this 


| | e gross 
practically all 
against $2,430,584, a 


and heavy fruit 


was 


result, but the gratifying feature is the unmistakable 


that 
vith and the 


evidence all surplus outlays have been done away 
road is now operating at high efficiency 


a minimum of cost. Curiously, it is reported that Atchi- 


has not been in very great demand this week in the 
Clearing House market, but that was perhaps due to the 
t that it was late in the week before the July earnings 
ere made public. Atchison sold ex-dividend on July 31. 


ILLINOIS CENTRAL AND THE CANAL. 


Reports are current in several quarters of good bids for 


Illinois Central stock at the Stock Exchange Clearing 
House. The stock has sold ex dividend 2% per cent. only 
bout 1! points below the closing price of 106, or an 


tual gain 1 point, it is said. The stock had a rela 


ively smaller break in the war scare period at the close 
f July than any other railroad in the Mississippi Valley 
he reasol mav be t it tiie Strategic import 

npany’s situation as respects its juncture with the 


‘anama Canal trade is 
l. The road is double tracked and can handle double 


tonnage. An investment by the 


beginning to be more fully real 
ts present company in 
great South American steamship service is under con- 
templation. This would handle an enormously increased 
mnage from Chicago and the other auxiliary points along 
the Illinois Central Lines. 


LOUISVILLE & NASHVILLE. 

Louisville & Nashville earned 11.60 per cent. on its 
capital stock in the fiscal year ended June 30, as against 
12.75 per cent. in the year previous. The greater 

' transportation and increased expenditure on equipment 
ccount in large part for the loss. The tobacco trade and 
lumber industry, two important elements in L. & N.’s 
prosperity, will be hard hit by the war troubles. June 
was an extremely bad month for the system, half the 


cost 


entire loss for the year in net occurring in that month. 


Che net earnings in June fell $766,000. 


When writing advertisers, tell them you 








UNITED LIGHT & 
RAILWAYS COMPANY 


We should be pleased to furnish map, earnings and 


other data concerning this property and as special- 
ists in its issues will quote and execute orders for 
upon the 
resumption of trading in our markets. 


LAMARCHE & COADY 
25 Broad Street NEW YORK 


these reopening of the Exchanges and 



















A Good Dividend Payer 


The Preferred Stock of the 
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lars on the securities of these companies. 
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INVES TORS 


should seek the best advice obtainable before either buying or selling 
securities. 

Our spec ial letter regarding the present situation will be mailed up- 
on request. 


HAROLD DICKERSON & CO., 


52 Broadway, N. Y. 
Tel. 3854-5 Broad 








CAREFULLY SELECTED 
Texas Black Waxy Belt Mortgages 


6° interest, payable annually. Compared 
with other investments, Farm Mortgages 
pay a higher rate of interest than any other 
having unquestionable security. 

40% of the Examiner’s appraised value and 
limited to income promeoan reeme yee 4 
bd best agricultural district of Texas. (Blac 
Security Waxy Belt.) 

Farm Mortgages appeal to us on the ground 
f safety. It does not claim quick nego- 
tiability, but you are not in danger of pur- 
chasing securities based upon questionable 


vaiues 


Rate 


Value 


In case of default giving the holder of said loan the right to fore- 
close, we will repurchase said loan within six months after 


receiving written request so to do. 


WRITE 


COLONIAL TRUST COMPANY 
Hillsboro, Hill County, Texas. 


CAPITAL AND SURPLUS $725,000.00 


G. L. WHITE, President. ED. WOODALL, Sec’y-Treas. 
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A FATHER’S ADVICE, IV. 


By Carson M. Regan. 


My Dear Boy:—The other day there died in our town 
a man who boasted that he had never trusted anybody. 
He always acted for himself and took nobody’s word for 
anything. Maybe you think he died rich—no, we passed 
around a subscription paper to get the money to bury him, 
and had some difficulty getting a minister who would offi- 
ciate. That is the way of the world. You cannot do business 
by yourself and the wise man is the one who manages 
and trusts others. It is the same way with investing. 
Only the man who does business in a small way, like the 
street huckster, can personally look after every detail, 
and only the man who invests in a small way can person- 
ally inspect every property. The chances are that unless 
he is in the business directly he would even then be less 
fitted to make the investment than the men who make it 
a part of their life. I doubt very much if you could go 
out in a Nebraska county and select the farms that are 
the best security for loans; you do not know alfalfa from 
oats or Poland Chinas from Herefords. But there are 
men all over the country, especially in the agricultural 
states, who make that their business. They know land 
and, what is better, they know men. They know the his- 
tory of their communities and are able to judge with 
accuracy what is the best place to utilize for investment. 
So when you start to buy a farm mortgage the best way 
is to trust some agent to pick it out for you—and then 
hold him responsible for the job. The men who are in 
the business are hustlers; those that are really alive ad- 
vertise in financial journals, and they tell the truth in their 
advertisements. They have to—if they did not they would 


not be in business six months. 


The Agent and His Wares. 


If vou look over the advertisements of these men or 
read ‘their circulars and letters, you will find that they 
are all trying to impress on you that their section of the 
country is a sure producer of crops. That is the basis of 
the farm loan. A farm that does not raise crops is not 
worth anything as a farm—it may make a good sand pit 
or rock quarry, but not a farm. If you will read the agri- 
cultural reports of the states in which these men live you 
will find the facts on which they base their claims. Cer- 
tain counties have made notable records year after year; 
others have had many crop failures. If you want to know 
more about any county get from your bank a directory 
of all the banks of the nation and write to a banker in 
the locality—he will tell you, it is a part of his business. 
Work this out for yourself and do not be afraid to trust 
somebody. As I said before, the chances are that you 
will be better informed than if you went in person and 
inspected the property and the locality yourself. And 
always remember this: if there is a county that has been 
prosperous and where the land is salable at good prices 
there will always be a demand for the land if you have 
to foreclose the mortgage, and at a price that will amply 
repay you for all you have invested. A few years ago 
a lot of investors became scared over the loss of crops 
in the west and sold their mortgages for small sums. 
The men who went east and bought those mortgages 
and took in the land are among the financial kings of 
the western states today. 

You must always remember that the agent for farm 
loans is handling not alone your investment, but hun- 
dreds of others. Sometimes it runs into thousands. His 
office is as well organized as that of a trust company or 
a bank, and he is doing this business with the same ac- 
curacy for all his customers. He will treat you just the 
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j yield a higher rate of interest than 
many other forms of investment. 
When representing a first lien on 
property in a rich agricultural district 
there are no investments safer. 
First mortgages on such property are the only kind we 
handle. Our books show a record of more than $3,500,000 
loans placed on farms in South Dakota without a single 
dollar’s loss to an investor. 
Returns average 544% and 6%. No waiting for interest or 1 

Write for references and list’ of offerings 


G.W. HART, Pres. Merchants Bank, Bryant, South Dak. 
AmB oven Tar aac 


Since 1897 


THE SECOND NATIONAL BANK OF MINOT, N. DAK. 


has specialized in placing farm loans in a carefully selected an 
limited territory of Northwestern North Dakota and to-day controls 
the choicest offerings from this section. 

Our President, Mr. R. E. Barron, after a banking experience coy 
ering 13 years with the Merchants’ National Bank, St. Paul, Minn., 
has looked after the farm loan department of this bank for another 
13 years and every loan is personally inspected by him. 

This section of North Dakota excels in diversified farming wit 
stock raising and dairy interests rapidly developing, which add 
exceptional strength to our farm loan offerings. 





TT 











We are prepared to offer our services to discrim 

Highest Rate inating investors in this reliable field, and court 

Consistent an early investigation of our standing, busine SS 

With Safety methods and offerings. Address R. E. BARRON, 
President. 











o7 2 ‘—North Dakota Farm Loans. 
514% Red River Valley ee ee te 
considered the most dependable of the growing Northwest. Our 
Manager has resided here 35 years, and is recognized authority on land 
values. Crops are diversified and one of the largest crops is about t 
be harvested. We offer our services to non-resident investors seeking 
the choicest farm loan offerings to be had and solicit correspondence 
with these. References: First National Bank, Fargo, N. D.; Cavalier 
County National Bank, Langdon, N. D.; First National Bank, Walhalla, 
N. D. Address Red River Valley Land Co., Farge, N. F. W. 
McLean, Secy. and Manager. 


53144%-North Dakota Farm Loans-6% 


North Dakota has seen the most substantial agricultural develoy 
ment in the last 10 years and diversified crops, dairy interests and 
stock growing make for the safest farm loans obtainable anywhere. 

I invest my own money in every loan and invite corresponden 
from holders of surplus funds placing safety above everything else. 
These loans range from $500 to $2600 and are always worth par. 
Address. GEORGE V. CUNNINGHAM, Bismarck, N. Dak. 

References: Any bank in Bismarck, N. D.; Driscoll State Bank, 
Driscoll, N. Dak. 


1 My Loans Have Stood the Test of Time!—I have 
% to © lived in Dakota since 1886, own 8,000 acres of lan 
and annually crop 2,500 acres. I have negotiated 

§ fet Fi t farm loans for 15 years in the most dependable sec 
aie y Irs tion of South Dakota without the loss of a dolla: 
to the investor. My loans range from $500 to $10,000, 


South Dakota and represent the choicest offerings from north 


central South Dakota. I am as familiar with land 
values as the borrower, and know the moral risk 
Farm connected with each loan. Collections made with 
out charge. If you want the best investment, 


write for particulars and bank reference. THEO. 
Mortg @Z€S Wosnuk, Aberdeen, South Dakota. 
514% ESTABLISHED 1900 6% 
/ Fargo is the Clearing House for. the richest ie 
e wheat belt in America, and our loan offerings 
Ri are sound and dependable. FARGO 
iver We can offer you a from $500 upwards 
and invite correspondence. . 
a Highest bank references. City 
arm 


Loans ee wnaey oD. Loans 














o7 : _ BASED ON 27 YEARS’ RESIDENCE 
/O in this section of Montana constitute as safe in 
° vestments as can be made today. 
Judith The famous Judith Basin represents all that is 
B i good and dependable in the farm loan line. Our 
asin borrowers are always able to meet their interest 
payments promptly. 
Montana We invite correspondence with non-resident 


vestors who insist on the best. 
Farm Write for the facts and references. 
Loans _. MONTANA LAND COMPANY, INC. 
5 Daniel Hanley, Secy.-Treas. Lewistown, Mont. 





64% These Securities 
Western Never Fluctuate 


and are worth par always. Obtainable from 

M $1,000 upwards. fave been identified with the 

agricultural development of this section siace 

ontana 1886 and know values and moral hazards thor 

F oughly. Our crops are diversified and interest 

m payments are prompt and sure. : 

ar If you are looking for high grade loans it will 
L pay you to write me. nccan 

CHAS. T. ELL 
oans Higgins Block, Missoula, Mont. 





When writing advertisers, tell them you are a subscriber to The Financial World. 


; August 29, 1914 THE FINANCIAL WORLD. 11 

















same as he does the others and you will find prompt and 
egular remittances. The insurance companies nearly in- 
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° i] 
sist that they shall have one year during which they may Hi 
ake independent inspection of loans that they buy of | 6° R ] E B d 
events, and if they are not satisfied the agent binds him- : 0 e€a state on S 
elf to take back the papers and return the money. Yet | ISSUED AND OFFERED BY THE 
ot once in a thousand loans is there any return asked i 
° ° | 4 
nd then it is usually because of some technicality and shi American Real Estate Company 
e loan is resold. I was in the office of a company the : i 
mt . 4 ; 1 of 
ther day where over $20,000,000 has been loaned on farm : qrey Pa ee .s ™ ne 6 
$ ew or rea an 
ortgages in the past fifteen years and the manager told : . my Py ee. —- oR Se pi H 
$ y ave a t : 
me that not a client had ever lost a dollar through their ; ange k oO x9 ae ee ee ie if 
- . ; roke < Hs 
rm. That is a pretty good record and can be duplicated : "| "$12 000.000 ‘ 8 y 
1any times. There is no reason why with honest man-_ § seen d = ' ‘ ; f i: 
cement there should be losses, and all you need to do : Issued in these two convenient forms: }; 
= » be sure of your investment is to seek a good agent and ; 6% Coupon Bonds if 
hen give him your confidence. The business has become’ f§ Denominations of $100, $500, $1000 and upward, 3 

‘ o vast to be otherwise than on the square, and you will : paying interest semi-annually by coupons and matur- iB 

Me : - eae H ing in 10 years. 13 
nd the loan agent of today a real business man in the ; ; H 

of the wor Father t 6% Accumulative Bonds iH 

est sense of the word. atnher. : } ; 
: Denominations of $1000 and upward, purchasable 3 
H by annual instalments of $25 or more, earning 6% H 
e / 4 
STARTS WITH A BIG CAPITAL. ne H compounded annually for 10, 15 or 20 years. i 
, clean araeve te ni = sone ho oe = i Compieie descriptive matter sent on request. H 
roadway, New York, is inviting participation by in- i ; 
. . e = o e 
stors in the underwriting of a block of 100,000 shares ff! American Real GstateQompany | 

‘ ; 1: $ 
stock in the Premier Film Exchange, which has been : eal — Sstich eutibendnes. taeenen H 
. oF +s . : : ounde apital an ui » d3, . le 

rmed with a capital of $5,000,000, divided into $10 shares. 527 Fifth Avenue Room 623 New York 
is rather a poor time to start a new movies enterprise, Re. i 

A specially with so large a capitalization and with its ean EET cea aaa ear aaeoaacaa cae 

= rincipal asset the bare purpose of starting from fifteen to Place Mane THE FINANCIAL WO) = — - | 
venty-five exchanges, through which to handle exclusive Yben Writing Advertisers 
‘tures. We do not anticipate much of a rush on the 

rt of investors to participate in such a speculation. VAN SANT FARM MORTGAGES 

: , are the best Because: 

' CROP TOTALS ChESEee REVISION. is assured by personal examinatien of 

a The Continental & Commercial Bank of Chicago in Safety every security by an officer of the Com- 
ts annual crop report, calls attention to the fact that pany. 

7 e ° . - a bd 
e public has been unduly impressed with the size of Service peceeien after long experience, attends 

" ; a . eve oan. 

/ his year’s crops, as forecasted by the early reports of o la reputation insures 
ecord breaking yields which were sent out by the Agri- Strength business-like treatment of every in- 
ilttural Department. This season which started out so vestor. 
rilliantly, failed to keep its promise of bumper yields, YQU investigate US—WE investigate the FARMS 
ith the exception of winter wheat. Weather of late in " 
he corn belt has been distinctly unfavorable and oats Van Sant Company, St. Paul, Minn. 
nd cotton have also been hurt. Losses, however, have Capital and Surplus, $800,000 

7 ~ . . AM T > ’ Y CAN ) ia 
ot been general but have been confined to certain dis- SAMUEL R. VAN SANT, President 
icts. The aggregate production of the country will, 
nevertheless, still be above the mean average of ten Established 1889 MONTANA Incorporated 1899 

’ ears, though corn will fall a little below last year’s 
roduction There are no violent losses such as were H. B. Palmer & Co. (Inc.) 
hown last year. Hay has suffered some deterioration. HELENA, MONTANA. 

a3 ‘ TO INVESTORS 
Perhaps it is just as well, while we are embarrassed With 6 continuous and euccessial record in the lavectmes* 
y the blockade of shipments from our chief export | business for twenty-five years, during which period we have 
rts, that the size of our crops is not such as to excite clients and patrons, we offer our services to those desiring 
i -_ ‘rproduct esultine eer 1 safe and conservative investments. 
irs Of an Overproduction, resulting im a violent slump Our securities are confined chiefly to farm and city mort- 
prices. The reports of damage, which are circum- gages, COURSy, @ hool and municipal bonds, and on Se 
: P as rovemen onds I Varrants I ve securities exten 
tantial and which have been accepted as true DY the ver a — of from three to twenty years, and yield the 
a - ; e investor from 5% to 6% interest. 
rade, should help to uphold prices until at least a good All principal and as ty lected and remitted to our 
al of the wheat crop has been sold. re —— charge ted 
Orresponadence solicited. 
RISE IN B. R. T. 
. —_ . The Famous Judith Basin of pre 
One of the strongest stocks on the list in the Stock O7 offers cap mos solid foundation for good 
xchange Clearing House has been Brooklyn Rapid /O —— ene. Cr ps are nd diversi- 
; . B P ‘ - € alues low and enl he most 
lransit. A number of orders for cash were executed this discriminating investors give preference to Judith 
‘ : - rtcee fri ) . > | a , . . . — 3asin loans. We ) ialize in these securities. 
cen : eos recedes Sicha ab ve the closing Ample loan experience. Careful personal investigation of every loan. 
cures of the last market session on the Exchange, where Write for repeences. aces siveateener cosenean 
he stock sold at 79/2. At that price the stock yields up- J. R. WEESE, Manager _ LEWISTOWN, MONTANA 





ards of 714 per cent. Brooklyn Rapid Transit is one 


f the public utilities which should suffer the least from MONTANA 


effects of the war crisis. The public travel has not 


ve : : §1 Today 1s seeing its most substantial agricul- 
len off and the only possible hurt that might come to 2/0 tural development. Kalispell is the County 

al Pa war : ; . Seat of Flathead County, where land values 
R. T. would be that it would have to pay heavier in- Western are low “a steadily enhancing. This sec- 
rest rates if it had to do any financing at this time, caper] as a farmers." Cro oe eine by 
ae ; d expe enced tarmers ops ar a 1 
ich it does not. Hence many buyers have looked upon Montana versified. Climatic conditions ideal. Am 


Secretary of the leading Abstract Company 
Farm here, and its complete equipment enables 
me to safeguard fully all funds intrusted to 
he ; Ws : : ; me. I court an early and thorough investi- 
is a sustaining influence. The rise in time money late Loans gation. Loans from $500.00 upwards. Cor- 
' é «SNS 
the week and the indications that the war in Europe SORDOREIRES ROTEES. 
‘ ‘ H. W. SCHNELL, Financial Correspondent, Kalispell, Montana. 
night be a long one, sent the stock off a little. 


stock as specially attractive. The usual quarterly 
lividend of 1% per cent. was declared this week. This 
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WILL CONVENE IN CHICAGO. 


The Farm Mortgage Bankers’ Association to Meet 
in October. 

The first regular annual convention of the Farm Mort- 
gage Bankers’ Association will be held in Chicago at the 
La Salle Hotel on Oct. 7 and 8 At this meeting the 
\ssociation will be better prepared to submit compre- 
hensive plans for developing a country-wide interest in 
farm mortgages as investments than it was when a 
meeting was held in New York in April, at which time 
the Association was organized. One of the interesting 
features of the convention will consist of the reading 
of census figures indicating the amount of capital in- 
vested in farm mortgages in the United States. These 
figures have been obtained from the answers received 
from 3,000 letters which the Secretary of the Association 
addressed to county recorders. This is the first time 


such an exhaustive campaign has been made to secure’ 


reliable data on the amount of outstanding mortgages. 

President F. \VW. Thompson, of the Merchants Loan 
& Trust Co. of Chicago, reports that since last April 
there has been a healthy growth in the membership 
of the Association. 

Secretary H. M. Hanson, of Chicago, reports that the 
leading life insurance companies alone own nearly $500,- 
000,000 of farm mortgages. The reason for their large 
investment is the fact that with the same degree of 
safety they can secure an average rate of interest run- 
hing between 5 per cent. and 6 per cent. 


A NINCOMPOOP. 

We do not know the member of the Stock Exchange 
firm who is reported as saying to the Wall Street Jour- 
nal that the Stock Exchange might be opened if the Gov- 
ernors would forbid all trading for foreign account. Who- 
ever he is, he must be a nincompoop. 

The Stock Exchange is a public market. Such at least 
has been its boast, and no more strongly than at a time 
when the Exchange was fighting for its life against the 
attempt made by reformers to put it under Government 
control. 

But what is implied in this suggestion? Repudiation. 
Did we dare make any such ruling we would long rue 
the day, for with peace once again restored in Europe 
investors would give our Exchange the cold shoulder and 
look upon it only as a market which keeps open door only 
in fair weather and a closed one to all but a favored sec- 
tion in foul weather. 

When the Exchange opens it should be for all or none 
for any and all securities for which it has invited listing. 


SOUTHWESTERN CITIES ELECTRIC CO. 
This company, a comparative newcomer in the public 
utility field, is a consolidation of seven public utility cor- 


porations in six cities. They were taken over in Novem- 
ber last under the presidency of John C. Keys. The prop- 
erties controlled are as follows: The Comanche Light & 
Power Co... Comanche Ice Co., Lawton, Okla.; Mangum 
Electric Co., Mangum, Okla.; Pecos Valley Gas & Electric 
Co., situated in Artesia, N. M.; the Quanah Light & Ice 
Co., of Quanah, Tex.; Chillicothe Light & Power Co., of 


Chillicothe, Tex., and the Duncan Electric & Ice Ca. of 
Duncan, Okla. Earnings for 12 months of the consoli- 
dated properties for the year ended June 30 yere gross, 
$183,044; operating expenses and taxes, $92,693, and net 
$90,351; bond interest charges, $10,000, and total net in- 
come, $80,351. 

There is $700,000 6 per cent. preferred stock outstand- 
ing and after the $42,000 for the preferred was deducted, 
there was a balance of surplus of $38,351, or equivalent to 
2.75 per cent. on the $1,400,000 common stock oustanding 
It is said that the net earnings of the June quarter in- 
creased about 27 per cent., compared with the same period 
in 1913. No public offering of the stock has as yet been 
made, but a New York syndicate expects to put out the 
preferred stock this fall. It will pay 6 per cent. to Sep- 
tember, 1915, and be a 7 per cent. stock thereafter. 


arm Mortgages 


In Oklahoma 


Thoroughly safeguarded by highly im- 
proved farms constantly enhancing in 
value. We close all our loans with our 
own funds. Remit interest and principal 
the day it is due. Our business is con-} 
fined to farm loans. Long Experience. 
Highest Bank References. Write us. 


The F. B. Collins Investment Co. 


Oklahoma City, Oklahoma 

























Dependable Farm Loans 


“You receive your interest at or 
before maturity” is our inviolate 
rule. 
We offer our services to careful invest- 
ors who give preference to systematic 
attention to every detail and conservative 
valuations of lands. 
We own a Complete Abstract of Dawson 
County and have placed funds here on im- 
proved farms for years successfully. 

From $500 upwards. Montana and particularly 
this section is seeing its most substantial develop- 
ment now. Write for facts and references. 


Montana Loan & Title Company 
J. D. WALSH, President. GLENDIVE, MONTANA 


Nothing Safer Than This 


Our first mortgage farm loans make certain net 
six per cent. never fluctuate in value. We loan 
our own funds to farmers owning small farms 
and occupying them as homes, where they make 
living and surplus each year. 

We never loan more than one-half the value of 
the farm. Title guaranteed. 

Have mortgages in denominations of $400 and up. 
Interest and principal payable in New York 
exchange. 

Write fer description of mortgage the amount you want. 


COMMONWEALTH TRUST COMPANY 
Memphis, Tenn. 


P. P. WILLIAMS, President A. Y. ALLEN, Cashier 
N. B. TAYLOR, Mgr. Mortgage Dept. 


Choteau Co.—Montana Farm Loans 


This County and particularly the southern por 
6 tion of the same, to which our loans are strictly 
confined, represents the richest agricultural s: 
tion of the most rapidly developing portion 
d Montana. Loans based on not to exceed 40 
an of the valuation are absolutely good and attra 
tive securities. If you have surplus funds 
1 invest you cannot afford to overlook our offer 
2 ings. 
% We know the land values as old residents 
the County and also know the borrowers. Writ 
for full particulars. 


F. A. FLANAGAN 


Cashier Benton State Bank, FORT BENTON, MONTANA 











References: First National Bank, Chicago; Chase National Ban} 
New York 


6% Your Money Should Earn 6; ’ 


Why satisfied with less? Farm Loans represent the safest securit 
obtainable anywhere, and the State of Montana offers ideal conditio: 
to safeguard investors by reason of sure and diversified crops 
coupled with enhancing land values. 

Great Falls is the financial center of the State and tribut ary to 
are the most productive farm lands, including the renowned Judi 
Basin. . 

Am an Attorney by profession and have handled farm loans s 
cessfully for 12 years. I inspect every loan personally, also atte: 
to all legal requirements. If you have surplus funds to invest, | 
invite correspondence and a thorough investigation of my financi: 
responsibility and business methods. 


H. K. BICKFORD 


308-09 First National Bank Bldg. GREAT FALLS, MONTANA 
« \ 6% NORTHEASTERN MONTANA FARM LOANS 6% . 


| are offered discriminating investors who place saf 
above everything else. We have had 13 years’ success! 
experience in this field and never loan to exceed 40° 
the cash value of the land. Have irrigated and non-irr 
gated lands in our field. 

ever had a delinquent interest coupon and refer 
Eastern banks and clients as to our ability to serve 
safely and profitably. Correspondence invited. 

VALLEY COUNTY ABSTRACT COMPANY 

R. E. Johnson, Pres. Glasgow, Montana 
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WHAT ONE MONTH OF WAR HAS DONE. 
A » “ ‘ HISTURY HAS PROVED 
It is now just about one month since war among the that farm mortgages are the soundest investment the world 
big powers of Europe was precipitated and we are able, ed gg Alia eh gg a edhe Bea oF ge 
out of the confusion, to gain some faint idea of what it = tace value—even at times when government bonds were 
. . _— ow par. 7 Y 
means and will mean to finance and _ commerce. The iin & cee bee ane 4 jg _— 
early views of the first week or two of the contest and such loans in the choicest districts of Montana—where crop 
? y failures are unknown. 
its probable effects were wide of the mark. It was held FOR MANY YEARS 
that the effects in this country would be short-lived and we have done this, and investors who have bought our mort- 
gages have always received the interest and principal of their 
that whatever blows our foreign commerce would be loans promptly when due. 
force in would be more than compensated by NOW IS THE TIME 
rced a rma bapa d ig Pesca : P . : for you to become acquainted with us, with our methods of 
vast gains in trade which the belligerents had perforce doing business, and with the high quality of our farm mort- 
e . ee loans. Write us today for particulars and references. 
yeen compelled to abandon. It is now seen that only as =o 
ve will Sesti very largely in this regard in the future C. E. SHOEMAKER & COMPANY 
gre i eri tig : Incorporated Capital $500,000.00 
_ is this theory likely to be sustained. LEWISTOWN J MONTANA 
It is true that in some few industries there has been 


Ss 


i vast stimulus to prices, like the important sugar indus- 


Or try and the glass industry, but even here we think the 
te ultimate effect will be adverse, resulting in violent price 
t- hanges and damage to all interests save a few lucky 
> vamblers. 
re The central truth in the whole situation is that millions 
- ipon millions of dollars of capital are being thrown away 
.- daily through the actual destruction of property by the 
var, and many more millions are being lost through the 
y absolute cessation of production in some lines and a 
‘ onsiderable contraction almost everywhere else. This, 
of course, can mean but one thing, the rise in the cost 
capital. The almost sweeping German victory this 
aN week, for instance, sent the price of time money to 
= \merican borrowers up to 9 per cent. and higher, and 


rates is most difficult to obtain. Foreign 
American military critics assert that Germany’s vic- 
may mean the prolongation of the war, and how- 
fallacious be, it been 
vate 


money at such 
nd 
tory 


we 


ever this theory may has seized 
rates. 

America 
the start 
with all 
single 
States 


the 


ipon as the lever with which to ele money 


is world-wide and 
more severely at 
our trade 
greater than that of any 
clearings throughout the United 
about 20 per the 


The dislocation of industry 
ill perhaps feel 
other 
the belligerents is so much 
Bank 


its effects 


than any neutral, since foreign 


eutral. 
cent. on average in 
that 
intense, 


though 


ave contracted 


This is perhaps the worst we will 


shocks the 


ae 
business m and 


last two weeks. 


see, as the first are always most 


en, resolute unafraid 
to 


weather 


\merican 


displaying themselves be, are preparing for 
stormy financial and it is well they are 
*utting their houses in order will make them 


ing so. | 


stronger when the stress and wear and tear of 


past. 


PACIFIC IN DEMAND. 
113%, U 


pe 


UNION 
\t its closing price of July 


vields just 


30, nion Pacific, an 


per cent. stock, about 7 cent. For a 


ock that has paid 10 per cent. for eight years and only 


months ago reduced the dividend 2 per cent., evi- 


investors who re- 


tors and 


the July 30 level, at least 
the 


up 3 


House has 


Several 


Clearing 
or- 


at 
s 
f 
f 


points. 
this 


this 


executed 
30. Late 
ve ] 


been 
July 


reported to have 


stock sold as low as 112 on 


stock fell back again to the closing I 


eek the 


NORTHERN PACIFIC’S YEAR. 
the 


scal year ended 
operations of $19,655,000, 
the $248,000,000 7 


Northern 
income 


The preliminary figures of operations of 


icific for the June 30 show net 


rom or equivalent to 7.9 
per cent. stock outstanding. 
lotal operating revenue fell over $4,100,000, but expenses 
cut over $3,200,000, and after dividends there 
surplus of $2,295,000, $4,203,500. The compara- 
tively small margin above dividend requirements explains 
Northern Pacific par. It looks as 
though the dividend would have to take the same course 
as that of the competitive road, the St. Paul, now on a 5 


per cent. basis. 


per 
ent on 
vere was a 
against 
sold below 


why has 


When writing advertisers, tell them you 











Carefully Selected Farm Loans 


based on 20 years’ successful experience, are 
offered non-resident investors in amounts 
to suit. 

We own a chain of banks in the richest 
agricultural section of Northern North Da- 
kota through which we control the choicest 
offerings. 

Careful personal inspection and closest 
attention to every detail based on ripe ex- 
perience. 

No client ever lost a dollar on our loans 
and interest reaches you promptly without 
charge for collection. 

Highest bank references. Look us up 
and you will find our loans specially at- 
tractive. 


W. D. McCLINTOCK & SONS, 


T. E. McClintock, Mgr Havre, Mont. 
Irrigated 


% “ie Lands 


Montana Farm Loans 


The completion of the great U. S. Lower Yellowstone Irrigation 
Project places Sidney in the heart of the most fertile agricultural 
section of Montana. We were the first to enter this field and now 
have over $300,000 of loans in force. Never lost a penny. From $500 
upwards. Our President, Mr. R. S. Nutt, examines every loan per- 
sonally. Investors are given the privilege to return any loan at any 
time if not as represented. Prompt interest payments. 

We court an early investigation. References: Security 
Bank and Wells & Dickey Co., Minneapolis, Minn. 


Capital and Profits $30,000 


Farmers’ National Bank, Sidney, Mont. 


fy Always Worth Par 
are the farm loans of Ss eastern Montana, based 
on diversified crops and stock - raising, with steadily 
nen ng land values. Have resided here 32 years 
ant nae acted as Re ceiver of U. S. Land Office 9 


know values and moral hazards. Personal 








National 





examination of every ] 
If you have surplus funds ~ 4 king fe or safe 
ment, write for references and particula 


ae Ee Auld, Miles City, Mont. 
61 2% Montana F arm 1 Mortgages 62% Xo 


and profitable employ- 








based on diversified crops stea icing land ies form 
the safest securities offer today 

I have resided in Flathead County 14 years and specialize in 
p! ng funds for non-residents in this county. 

My thorough knowleds f tl val the lands and borrowers 
nsures safe ety. Loans run fr ; ipwar 

If you have surplus funds looking for and profitable employ- 
ment, wri urther particulars 

J. “H. "STEVENS, Attorr t-La Polson, Montana. 

6%—Montana F arm Loans—6% 
7%—Helena, Mont., City Loans—7% 

sums to suit are offers n investors who Ps 
salety above everything Is Mes resided here 30 years and hence 
am in a position to command the offerings. Every loan 
personally inspé cted. 

Corre oom lence soli : references and particulars. 

> we HOSCH, Baile: y nl oc ‘k, Helena, Montana. 





SIX ARTICLES 


FARM MORTGAGES 


By CARSON M. REGAN 


The Financial World has issued a brochure 
for distribution among farm mortgage ad- 
vertisers and farm mortgage investors, six of 
the best articles written by Carson M. Regan, 
the well known authority on farm mortgages. 

A copy can be had by any one interested 
in this type of investments for but 


TEN CENTS 
THE FINANCIAL WORLD, "3804244" 


are a subscriber to The Financial World. 
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THE STOCK MARKET, SUCH AS IT IS. 

There has been a stock market in New York city and 
other cities this week. Some of the Exchanges in other 
cities are open and doing business in a small way and 
on a restricted basis. In New York there has been the 
artificial Clearing House Stock Exchange market, where 
orders may be placed and executed at prices no lower than 
the close of July 30, but at any price above those levels. 
On such a basis a business of from 25,000 to 30,000 shares 
has been done daily. The transactions some days are well 
below these totals. 

Before the defeats of the Allied Armies were announced, 
prices were inclined to harden. Since then, and after mili 
tary experts announced their belief that the world was 
probably in for a prolonged war, prices have sagged. To- 
day prices of most stocks are around the closing levels 
and in the “guerrilla” market on the outside of the Ex- 
change they have been a trifle lower and inclined to sag. 
Time money is up to 9 per cent. and little is obtainable 
at that rate. There is some small talk about opening the 
Exchange some time next month, but the general belief is 
that the date is yet in the uncertain future. The accounts 
in most of the large houses have been cleared up and 
margins strengthened and there the situation rests. 

\Ve see no incentive to do more than even up contracts 
or buy the very best and highest grade of stocks and 
bonds in a most modest way. 

PENNSYLVANIA UP A LITTLE. 

In the unofficial market in Philadelphia and the New 
York Stock Exchange Clearing House Pennsylvania 
shares sold this week, so it is reliably reported, 4 to “” 
of a point above the close of July 30. There has been 
quite a little inquiry for odd lots. Industry along the line 
of the Pennsy has not been hit to any marked extent by 
the precipitation of the altered conditions caused by the 
war. Some fear is expressed, however, that adverse in- 


fluences will begin to appear soon 


SUGAR STOCKS. 

Che violent rise in Beet Sugar and American Sugar 
Refining shares in the small markets that are offered, 
has halted. Prices of sugar have, save for a slight re- 
action, held up well. The heavy buying has come from 
both Americans and English, as the plain fact stares 
both countries in the face that 1,500,000 tons of beet 
sugar ordinarily obtained from Germany are cut off. If 
the share market was open there would probably be great 
activity in sugar shares, but with the uncertain and artifi- 
cial market now afforded, speculators and investors hesi 


tate to go blindly any further 


AMERICAN CAR & FOUNDRY. 

The decrease in idle cars reported by the American 
Railway Association, showing 24,000 fewer cars idle than 
in the previous fortnight, should prove a bull card for this 
stock. A fair amount of orders for new cars has come 
in, but the company, as well as all other corporations in 
the equipment line, is bound to feel the effect of the finan- 
cial disturbance for some time as the railroads are un- 
doubtedly curtailing wherever possible. Car & Foundry 
shares have been in demand at the Stock Exchange Clear- 


ing House owever, 


BALTIMORE & OHIO. 

July gross revenues of the Baltimore & Ohio fell off 
more than $874,000, or nearly 10 per cent. Maintenance 
and transportation outgo were naturally less and the net 
falling off was only $367,000 less than one year ago. It is 
believed that August will show a sharp increase in the 
loss in gross and net, as the export business at- Balti- 
more, one of the B. & O.’s chief outlets for traffic destined 


has been badly congested. It begins 


for foreign ports, 
to look as though B. & QO. had paid its last dividend at 
the rate of 6 per cent. for some time. There are $35,000,- 
000 one-vear notes to meet next June and besides, the road 
had a deticit of $2,469,000 after paying 6 per cent. divi- 
dends and all charges for the year to June 30. 


OKLAHOMA 
70 FARM MORTGAGES (% 


We have good demand from borrowers and for a tim 
will furnish first-class Oklahoma first farm mort 
gages from $300.00 up_at 7% annual interest on 
to 10 years’ time. We are in the rainbelt, an 
with land advancing in value and diversifi 
crops the security becomes better each year. 
Our President, Mr. O. A. Simmons, has ha 
18 years’ experience in this line without tl 
loss of a dollar. Correspondence solicit: 
as to our methods in general, and especial! 
how to secure some choice SEVEN PER 
CENTS at this time. Highest Bank refer 


ences, 







The Hugo Farm Mortgage Co. (!nc.) 


Hugo, Okla. 








7% 
Dependable Washington Farm Leans 
From $500 Upwards 


These loans represent the choicest offer- 
ags from the greatest dairy section of the 
’acific Northwest. Splendid climatic con 
\ litions and very fertile soils. Ample mar- 
kets, transportation facilities, and good 
roads. Crop failures are unknown and 
values are steadily enhancing. Loans on a 
basis of 40%, carefully made after personal 
examination of security. No charge for 
collection of interest, which you receive 
the day itisdue. Investigate. 


GRAYS HARBOR LANB CO., Inc. 


HOQUIAM, WASHINGT ON 





To Our Readers 


For the protection of the readers of The 
Financial World in their investments in 
FARM MORTGAGES it is required of dealers 
in such securities, before their advertising 
can appear in our columns, to furnish us 
with three reliable and satisfactory refer- 
ences, 























Rare Investment 


Bargain 
$100 book value at 50c. on the D 
dollar 


OWNER of $34,000.00 par value of 


stock in an old established oil company 





which has paid $1,179,839.00 in dividends _ 
to shareholders in twelve years (an aver- 


age for the period of over 18% per year 


on the present capitalization) will sacri- 
fice his stock for cash. Book value, as 
shown by last annual statement, over 
$100 per share. First offer of $50.00 per 
share ($17,000.00) will buy it. For full 
particulars address 


Petroleum 
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e time of the 1Y¥U/ panic, 
\ series of misfortunes, none of which could have been yonds in the hands of individuals and bond houses 
eseen and prepared for, characterized the operations w e obligations e such that liquidation was impera- 
e Federal Light & Traction Co., in the fiscal year It is this condition which convinces many observ- 
eC l sU) In ill p obability the corporation will ers O! irke cont ons that as holders of idle funds 
( perience the like again. find that no vast unt of bonds will be pressed for 
s e the big fire at Hot Springs, Ark., which sa they will be will to come forward and buy at the 
t the company's subsidiary there out of business for a lready attractiy ces 
( ong and expensive rate contest in Arizona came The long vi situation is not quite so hopeful. 
ind the he demoralizing coal strike in Colorado t is generally acce is true that eventually a liquidat- 
his ¢ off tl company revenue in the sale ot power movement of « iderable magnitude is bound to 
t corporations. Gross earnings for the 12 ns All ide ( cheap 1 ey era has been aban- 
ths ere $2,374,733, an increase of $25,568, but oper- done and 7 per ceé me¢ ney rates are looked to last 
ng expenses were $1,548,232, an increase of more than ( siderable peri nd if rates do not go above that 
per cet vhile net earnings were $826,490, a decrease figure it will be sury 1 
$128,495 ¢ 13.45 per cent. Interest charges increased 
ly 14 per cent. to $560,688, and the balance was $265.- THE CARAT | AT THE BULLETIN BOARDS. 
decrease of $196,464, or over 42 per cent. Out of We have until the present week hoped that the awful war 
s bala all but $31,800 had to be paid in dividends on urope would 1 x<tend to our shores, but the dread 
erred stock of the Central Arkansas Railway & Light and stly ing s come \lready the Boards of Strat- 
€ pt ed stock of the Federal Light & Traction egy e laid the plans to repel an invasion. But we fear 
is balance of undivided earnings compares with a bal- e worst and expe day to hear of the Japs bom- 
e of $228,266 in th 12 months of the preceding year o San Fr S¢ the Germans seizing Hoboken. 
For the three months ended June 30 the gross earnings s all writte1 the faces of the strategists you can 
e $574,000, an increase of $8,433. Operating expenses iny nig the newspaper bulletins in Times 
| interest charges both increased and the net balance Square, New Yor y newspaper Row in the large 
$50,433, a decrease of $32,212. or 39 per cent After ties Chere hey eet and settle the fate of Europe, 
iding divide s for the period on the two ving dé iat they snatch their phantom fleets and 
ssues above named, there was a deficit of $8,056. r s ani the s side. 
ter should show marked improvement as S h oral argument is 
ditions are now more normal in the territory than at cI \\ flow of the rivers of 
e in the last 12 nths | rope iS 1 rse than at the bulletin 
s \ ive 1 financial crises to meet. 
BOND HOUSES SITTING TiGHT. B ! there is 1 real thing and too little 
lat ond houses in Wall Street and elsewhere - 
, ell to the ‘eneral understanding to do no Q) ey ( the redoubtable and all far-seeing 
! Is exce] here the circumstances are such phet, Roger Babson, heard all this babbling about what 
e helpful t : In other wor where batants sl d BY ver expect to wrest 
5 ‘ n investment at the levels at tory trom the s, t t ptation to join these boards 
et stoppe it the end of July. it usuallv s tegy |] ( 1 st and we hear from 
€1 transact cal e put through There e prophecy cannot expect to 
ve pressing ¢ ds on the :narket. In fact scape \ll the si ling to the Babbling 
. \parent . | eed of selling by most of th } he wot 1 this free-for-all fight 
es and dealers, a then ere caught witl ull 1 s 
supplies of bonds on their hands when the crisis Wi yuld s . Roger Babson, since he has such 
Che s tion 1s ¢ ctly the reverse of what it was keen tores t il fy W ellesley Hills. 
Directory of Stock Exchange Members The town of, Penticton, B, Cx We Offer 
rit gt totew | Peipoeee er a cnaeket sanntien A 25 Discount on Your 
“y " salutes of ths tau ha sale Coal Bill! 
, Letche Sanborn (| S. Dak le device guaran 
is hla aca ope! ids on Sept. 2 f $2 0 pill 25%. Easily 
se firms will inform vou ny impor ear 6 per cent. school bonds \ cert s burned. Sells 
‘ ‘ , fied check for er cent the amount PROFIT to you 150 
: 4 ‘ I I of the bids is required R. H. Todd { sales office for 
« S s ‘ t I re town clerk Appli ints must 
Albany Linn Co., O ! ti d financial 
ids for $50,000 5 pe cent { ) é bility Our dis 
school vonds, bids ( ‘ ( wil re 
execute orders in Amalg mated Cot per) es _— onan 7 m = e ote 2 om : re Tucker Made $10,000 Profit 
Libaire & Cooke \Ibany, Ore Write puirapaiesia 
25 Broad St., New York POOR'S MANUAL OF INDUSTRIALS epebatiine em — nical 
nutare 0 MW Seek 3 ie A ~ — - ‘ ’ : Foor PAI lL PLUNKETT. Pr sid nt, 
Gina thi — pres ” Whe bool me 105 Park Avenue, New York. 
Schmidt & Gallatin ind mat v “new incom: ounts. at A REMINDER | 
ince sheets. These tables are 1 
111 Broadway, New York ce aa ae If any our subscribers 
fembers N. Y. Stock Excha1 whether OF net bene. interest is pey would like to have us 
CRBERE Amer. Car Foundry) | income t x. In add tion. the Manual send a copy of The Fi- 
Ee eee, nancial World to friends 
Ratan: eau & Co. ties, si ipple meé nting these tw nua of theirs, to give them 
33 New Street, New York ea 5 "uP — ms nies u “y fo ie an opportunity to judge 
es N. Y. Stock } its value, it will not only 
ANVESTORS' POCKET MANUAL. afford us pleasure to 
execute ordersin Chicago Northwestern) | New York, have ready for free distri- comply with their re- 
bution he itest edition he ives 
Schmidt & Gallatin — | #2, orkst Siovual, which coniting | | quest, but we shall also 
111 era New York prices of listed and unl sted stor ks and hi je pe 
oat eka SE 2S See ee lee ee this interest in our suc- 
Members N. Y. Stock Exchat Se Serer ee ee oe ee cess. 
at various prices. 
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The Best Security Is 
Selected Farm Land 


The Middlesex 
Banking Company 


of Middletown, Connecticut 


offers mortgages or its debentures se- 
cured by loans on carefully 
selected farm lands. 


FORTIETH YEAR OF BUSINESS 
Write for information. 


RS TOW 


CONSULTING and \e] 


CONSTRUCTION ENGINEERS 


PUBLIC SERVICE PROPERTIES 
FINANCED and MANAGED 


60 Pine Street New York 





6% Farm Mortgages 
$500 and Upwards. 


ened 
Safe and Sure—No Worry 


Here in the great fertile North- 
west ani where ‘‘we're right on 
the ground,”’ where values are 
steadily increasing, is the best 
place to invest your money. 

Our 6° Farm Mortgages are 
safe and sure Never a loss in 
$1] years Write for Booklet 
“I'’ and List of Offerings 


E. J. LANDER & CO. 





NEW LOANS. 


NEW LOANS. 








GRAND FORKS, N. D. 
Est. 1883. Capital and Surplus $400,009 + 


why So. ? CRAZY WATER 
is good for Arteriosclerosis and High Blood 
Pressure, Nervous Indigestion, Constipation 
and Kidney Diseases. 
Endorsed by leading physicians of U. S. 
Address 

razy Well Water Co., Mineral Wells, Texas 
him According to the latest advices, 


$35,000,090 
REPUBLIC OF CUBA 


5°. Gold Bonds of 1904 








Coupons due S eooamees 1, 1914, of the above 
Bonds will b pai on pre ntation at our 
ifiice on and tter ! 

SPEYER & co. 

New York, August 29, 1914 





DIVIDENDS. 


THE AMERICAN GAS COMPANY 
West Washington Square, 
Philadelphia, Pa. 
August 18, 1914. 





\ quarterly dividend of 154%, or $1.75 per 
share, has been declared on the capital stock 
i this Company, payable September Ist, 
1914, to the stockholders of record, 3 o’clock 
p. m., August 19, 1914. Checks will be mailed. 


J. B. TOWNSEND, 34, 


lreasurer. 


AME RIC ¥ POWER & LIGHT CO.,, 
‘roadway, New York 
COMMON. STOCK DIVIDEND NO. 7. 
The regular quarterly dividend of one per 
cent. (1%) on the Common Stock of Ameri- 
can Power & Light Company has been de- 
clared, payable September 1, 1914, to Com- 
mon Stockholders of record at the close of 
business August 28, 1914 Transfer books 
will not close. 
M. H. ARNING, Treasurer. 


BORDEN’S CONDENSED MILK COMPANY. 
Preferred Stock Dividend No. 51. 

A regular quarterly dividend of 14% has 
been declared on the Preferred Stock of this 
Company, payable September 15th, 1914, to 
stockholders of record, September 5th, 1914. 
Books close September 5th, 1914, at 3 p. m., 
and open September 16th, 1914, at 10 a. m. 


Checks mailed. 
F. D. SHOVE, Treasurer. 


CENTRAL LEATHER COMPANY. 
New York, August 25, 1914. 
A dividend of $1.75 per share on its Pre- 
ferred Stock has this day been declared by 
the Board of Directors of this Company, pay- 
able October Ist, 1914, to stockholders of rec- 
ord September 10th, 1914 
H. RAPHAE L, Treasurer. 











Proposals 


for Bonds 





Hudson County, N. J., Bonds 


Public Notice is hereby given that sealed bids or proposals will be receiv: 


and opened at the meeting of the 


Board of Chosen Freeholders of the County of Hudson, N. J. 


to be held in the 


Court House, Jersey City, N. J., on 


Thursday, September 10 


At 3 o’clock P. M. 


for the sale of $150,000 BOULEVARD REPAIR BONDS, issued under autho: 
ity of Chapter 69 of the Laws of 1908, to run for a period of THIRTY YEARS, 
and the further authority of Chapter 19 of the Laws of 1908. 

This issue is to bear interest at the rate of FOUR AND ONE-HALF pe: 
centum (412%) per annum, payable semi-annually, and to bear date the FIRST 
DAY OF SEPTEMBER, 1914. Said bonds are to be COUPON bonds, with t 


privilege of registration, both as to principal and interest. 


Each bid must be accompanied 


by a BANK or CERTIFIED CHECK, 


drawn upon some National Bank or Trust Company, payable to the order 
Frederic Rider, County Collector, or cash to the amount of ONE PER CENT. 
(1%) of the bid, and enclosed in a SEALED ENVELOPE, endorsed “P: 


posal for Bonds.” 


Bidders may bid for the whole or any part of said issue of bonds 


The Board reserves the right to reject any or all bids if it be deemed 
the best interest of the County so to do. 


By order of resolution of the Board of Freeholders, adopted at 


held August 13, 1914. 


WALTER O’MARA, Clerk 





DIVIDENDS. 





BROOKLYN RAPID TRANSIT CO. 
New York, August 24th, 1914. 
The Board of Directors has this day de- 
clared a quarterly dividend of One and One- 
Half Per Cent. (14%) on the outstanding cap- 
ital stock of this Company, payable on Octo- 
ber Ist, 1914, to stockholders of record at the 
close of business, on Wednesday, Septemb 
9th, 1914, 
|. H. BENNINGTON, Secretary 





E. I. duPont de Nemours Powder Co. 
Wilmington, Del., Aug. 26th, 1914. 
The Board of Directors has this day de- 


clared the regular quarterly dividend of 2 


on the Common Stock of this Company, pay- 
able September 15th, 1914, to stockholders 
of record at close of business on September 
oth, 1914; also dividend of 1 on the Pre- 


ferred Stock of the Company, payable Oc- 

tober 2th, 1914, to stockholders of record at 

close of business on October 15th, 1914. 
ALEXIS I. duPONT, Secretary. 


Southern Pacific Company 


Dividend No. 32 
A Ol ARTE RLY DIVIDEND of One Dollar 





ind Fit ( s ($1.50) per share on the Cap 
ital St ch f th is Company has been declared, 
payabl it the freasurer’s Office, No. 165 
Broadway, New York, N. Y., « October 1, 
1914, to stockholders of record at 3 o'clock 
P. M., on Tuesday, September 1, 1914 rhe 
stock transter books will not be closed for the 
payment of this divid nd Checks will bs 
mailed only to stockholders who have filed 


permanent dividen 
A. K. V AN DE ‘ E \” PER, Treasurer. 
August 13, 1914. 


MEETINGS, 


UNION sh 65704; RAILROAD COMPANY 
AL MEETING. 
165 Broadw = qo York, N. Y., Aug. 18, 1914. 

The annual meeting of the stockholders of 
Union Pacific Railroad Company will be held 
at its office at Salt Lake City, Utah, on 
Tuesday, October 13, 1914, at 12 o'clock noon, 
for the purpose of ‘electing Gfteen directors 
of the Company, and of transacting such 
other business as may legally come before 
the meeting. 

For the purposes of the meeting, the books 
for the transfer of stock (both Preferred and 
Common) will be closed at 3 o’clock P. M. on 
Monday, September 14, 1914, and will be re- 
opened at 10 o’clock A. M. on Wednesday, 
October 14, 1914. 

ALEX. MILLAR, Secretary. 








TO THE HOLDERS OF THE SIX PER 
CENT. COLLATERAL GOLD NOTES Of! 
THE 


KANSAS CITY RAILWAY 
AND LIGHT COMPANY 


DUE SEPTEMBER 11, 1912, 
AND 
To the Holders of Certificates of Deposit Re; 
presenting said notes: 








( i tte representit 
| s eposited Inde 
| ‘ st 15, 1912, ant 
/ r the payment 
of THE NEW Y 
COMPA» 26 Br Str N 
iteres nt tes 
t r 1, 1914, at the 1 
per nnum The inter 
| Committee 1 the depos 
paid at said t nd p 
Cer ites Dep 
Notes. The Notes and Cer 
must b presented tor endorser 
such payment and m I 
f by tl appropriate certificate 


juired by the regulations 
Federal Income Tax Law. 
Dated August 26, 1914. 


JOHN B. DENNIS, 
SAMUEL L. FULLER, 
JEROME J. HANAUER, 
JAMES J. STORROW, 


Committee 


C. M. TRAVIS, Secr 
24 Broad Street, New Y 


BYRNE & CUTCHEON, 


New York. 
ROPES, GRAY, BOYDEN & PERKINS, 
Boston, 
Counsel 


~ ALL FINANCIAL BOOKS 
Have Yonge or Filled 
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